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INVESTMENTS OUTSTANDING AS OF 12/31/04  (SETTLEMENT BASIS) 

CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 12/31/04 
 

STATE AGENCIES II-DIVERSIFIED (3) 
 
============================================================================================================================================== 
POSITI  SEC-ID     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW 
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - ------------- 
  
                                                 U.S. TREASURY NOTES & BON (  12) 
                                                 -------------------------------- 
 47303 912828DD US TREASURY NOTE    2.875 11/30/06  3.001 Aaa  AAA   10,000,000.00    99.68750 2   9,976,842.89   9,968,750.00       -8,092.89 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    3.001            10,000,000.00                 9,976,842.89   9,968,750.00       -8,092.89 
  
    1 ITEM IN SUBTOTAL FOR:   U.S. TREASURY NOTES & BONDS      (TYPE   12) 
  
  
                                                 AGENCY MTN (30/360) 2X    (  21) 
                                                 -------------------------------- 
 33454 3128X0U4 FHLMC               3.170  9/28/07  3.196 Aaa  AAA   10,000,000.00    99.34100 2   9,993,326.72   9,934,100.00      -59,226.72 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    3.196            10,000,000.00                 9,993,326.72   9,934,100.00      -59,226.72 
  
    1 ITEM IN SUBTOTAL FOR:   AGENCY MTN (30/360) 2X           (TYPE   21) 
  
  
                                                 AGENCY STEP UP NOTE (30/3 (  22) 
                                                 -------------------------------- 
 36052 31339YQF FHLB                3.000  7/30/08  3.000 Aaa  AAA   25,000,000.00   100.00000 2  25,000,000.00  25,000,000.00                 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    3.000            25,000,000.00                25,000,000.00  25,000,000.00                 
  
    1 ITEM IN SUBTOTAL FOR:   AGENCY STEP UP NOTE (30/360) 2X  (TYPE   22) 
  
  
                                                 AGENCY NOTES (30/360) 2X  (  23) 
                                                 -------------------------------- 
 34680 3128X1DE FHLMC               2.500 12/04/06  2.500 Aaa  AAA    5,000,000.00    98.62500 2   5,000,000.00   4,931,250.00      -68,750.00 
 34496 3128X1FG FHLMC               2.500 11/28/06  2.500 Aaa  AAA   15,000,000.00    98.62600 2  15,000,000.00  14,793,900.00     -206,100.00 
 34679 3128X1FN FHLMC               3.050  6/04/08  3.050 Aaa  AAA    5,000,000.00    98.36900 2   5,000,000.00   4,918,450.00      -81,550.00 
 34930 3128X1JB FHLMC               2.850  6/03/08  2.850 Aaa  AAA    5,000,000.00    97.79300 2   5,000,000.00   4,889,650.00     -110,350.00 
 44019 3128X2JA FHLMC               2.233 12/16/05  2.292 Aaa  AAA   10,215,000.00    98.89000 2  10,209,335.22  10,101,613.50     -107,721.72 
 41009 3128X2LS FHLMC               3.050  1/19/07  3.050 Aaa  AAA   10,000,000.00    99.56250 2  10,000,000.00   9,956,250.00      -43,750.00 
 43391 3128X2ZC FHLMC               2.000  2/23/06  2.119 Aaa  AAA   20,000,000.00    98.81250 2  19,973,306.24  19,762,500.00     -210,806.24 
 46682 3128X3GT FHLMC               3.000  6/02/06  3.008 Aaa  AAA    9,460,000.00    99.77600 2   9,458,732.69   9,438,809.60      -19,923.09 
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INVESTMENTS OUTSTANDING AS OF 12/31/04  (SETTLEMENT BASIS) 
CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 12/31/04 

 
STATE AGENCIES II-DIVERSIFIED (3) 

 
============================================================================================================================================== 
POSITI  SEC-ID     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW 
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - ------------- 
 46981 3128X3H5 FHLMC               3.250 11/02/07  3.290 Aaa  AAA   10,000,000.00    99.50300 2   9,989,319.18   9,950,300.00      -39,019.18 
 35485 31331Q3M FFCB                1.875  1/16/07  1.876 Aaa  AAA   10,000,000.00    97.28125 2   9,999,781.39   9,728,125.00     -271,656.39 
 35447 31339XQ5 FHLB                3.000  6/30/08  2.999 Aaa  AAA    5,000,000.00    97.96875 2   5,000,000.00   4,898,437.50     -101,562.50 
 40127 3133X2UX FHLB                2.250 12/15/05  2.271 Aaa  AAA   10,000,000.00    99.31250 2   9,998,066.67   9,931,250.00      -66,816.67 
 43063 3133X5L3 FHLB                2.450  3/23/07  2.450 Aaa  AAA   20,000,000.00    98.18750 2  20,000,000.00  19,637,500.00     -362,500.00 
 43180 3133X5RC FHLB                2.100 10/13/06  2.100 Aaa  AAA   25,000,000.00    98.09375 2  25,000,000.00  24,523,437.50     -476,562.50 
 43216 3133X5S3 FHLB                2.070  6/30/06  2.069 Aaa  AAA   25,000,000.00    98.40625 2  25,000,000.00  24,601,562.50     -398,437.50 
 46570 3133X8X5 FHLB                3.375 10/05/07  3.469 Aaa  AAA   10,000,000.00    99.78125 2   9,997,548.35   9,978,125.00      -19,423.35 
 39265 3136F4UE FNMA                1.900  5/24/05  1.900 Aaa  AAA   10,000,000.00    99.78125 2  10,000,000.00   9,978,125.00      -21,875.00 
 44051 3136F5XK FNMA                2.270 11/17/05  2.302 Aaa  AAA   20,000,000.00    99.43750 2  19,994,535.52  19,887,500.00     -107,035.52 
 44021 3136F5XV FNMA                1.850  6/03/05  1.849 Aaa  AAA   20,000,000.00    99.71875 2  20,000,000.00  19,943,750.00      -56,250.00 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    2.385           244,675,000.00               244,620,625.26 241,850,535.60   -2,770,089.66 
  
   19 ITEMS IN SUBTOTAL FOR:  AGENCY NOTES (30/360) 2X         (TYPE   23) 
  
  
                                                 AGENCY NOTES-VAR (30/360) (  25) 
                                                 -------------------------------- 
 35403 3128X1LU FHLMC               3.500  6/25/08  3.520 Aaa  AAA    7,000,000.00    99.81800 2   6,995,130.27   6,987,260.00       -7,870.27 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    3.520             7,000,000.00                 6,995,130.27   6,987,260.00       -7,870.27 
  
    1 ITEM IN SUBTOTAL FOR:   AGENCY NOTES-VAR (30/360) 4X     (TYPE   25) 
  
  
                                                 AGENCY DISCOUNT NOTES     (  35) 
                                                 -------------------------------- 
 47508 313385AP FHLB DISCOUNT       2.260  1/14/05  2.264 P1   A1+   25,000,000.00    99.93000 2  24,979,597.22  24,982,500.00        2,902.78 
 47565 313385AU FHLB DISCOUNT       2.250  1/19/05  2.254 P1   A1+   25,000,000.00    99.90000 2  24,971,875.00  24,975,000.00        3,125.00 
 47531 313397BX FHLMC DISCOUNT      2.320  2/15/05  2.329 P1   A1+   50,000,000.00    99.73000 2  49,855,000.01  49,865,000.00        9,999.99 
 47535 313397DJ FHLMC DISCOUNT      2.425  3/22/05  2.440 P1   A1+   25,000,000.00    99.49000 2  24,865,277.78  24,872,500.00        7,222.22 
 47598 313589AC FNMA DISCOUNT       2.200  1/03/05  2.201 P1   A1+   25,000,000.00   100.00000 2  24,996,944.44  25,000,000.00        3,055.56 
 47568 313589AM FNMA DISCOUNT       2.250  1/12/05  2.253 P1   A1+   25,000,000.00    99.95000 2  24,982,812.50  24,987,500.00        4,687.50 
 47500 313589BP FNDN                2.300  2/07/05  2.308 P1   A1+   25,000,000.00    99.78000 2  24,940,902.78  24,945,000.00        4,097.22 
 47569 313589BP FNMA DISCOUNT       2.300  2/07/05  2.307 P1   A1+   20,000,000.00    99.78000 2  19,952,722.22  19,956,000.00        3,277.78 
 47462 313589BW FNMA DISCOUNT       2.300  2/14/05  2.309 P1   A1+   25,000,000.00    99.73000 2  24,929,722.23  24,932,500.00        2,777.77 
 47532 313589BX FNDN                2.320  2/15/05  2.329 P1   A1+   50,000,000.00    99.73000 2  49,855,000.01  49,865,000.00        9,999.99 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    2.304           295,000,000.00               294,329,854.19 294,381,000.00       51,145.81 
  
   10 ITEMS IN SUBTOTAL FOR:  AGENCY DISCOUNT NOTES            (TYPE   35) 
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INVESTMENTS OUTSTANDING AS OF 12/31/04  (SETTLEMENT BASIS) 

CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 12/31/04 
 

STATE AGENCIES II-DIVERSIFIED (3) 
 

============================================================================================================================================== 
POSITI  SEC-ID     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW 
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - ------------- 
  
                                                 AGENCY MBS (30/360) 12X 1 (  36) 
                                                 -------------------------------- 
 44831 3128GVTY FHLMC G (GE91467 )  5.000  9/01/17  5.064 Aaa  AAA    7,019,463.88   101.66900 2   6,983,703.58   7,136,618.73      152,915.15 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    5.064             7,019,463.88                 6,983,703.58   7,136,618.73      152,915.15 
  
    1 ITEM IN SUBTOTAL FOR:   AGENCY MBS (30/360) 12X 14 DY DL (TYPE   36) 
  
  
                                                 AGENCY MBS (30/360) 12X 2 (  39) 
                                                 -------------------------------- 
 32884 31359FVL FNMA REMIC 1993-22  5.250  5/25/22  4.936 Aaa  AAA    2,648,887.95   100.36695 2   2,749,328.17   2,658,608.04      -90,720.13 
 32843 31392JQV FNMA REMIC 2003-16  3.500  2/25/15  3.468 Aaa  AAA    2,390,963.65    99.74627 2   2,399,433.20   2,384,897.06      -14,536.14 
 33994 31393BFL FNMA REMIC 2003-33  3.500  3/25/33  3.545 Aaa  AAA    5,341,915.35    98.66274 2   5,307,247.56   5,270,480.05      -36,767.51 
 44123 31400HYD FNMA    (688408  )  5.000  2/01/18  4.952 Aaa  AAA    7,579,562.43   101.69600 2   7,621,951.59   7,708,111.81       86,160.22 
 44125 31401EBE FNMA    (705737  )  5.000  6/01/18  4.953 Aaa  AAA    3,630,538.85   101.69600 2   3,650,865.54   3,692,112.79       41,247.25 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    4.443            21,591,868.23                21,728,826.06  21,714,209.75      -14,616.31 
  
    5 ITEMS IN SUBTOTAL FOR:  AGENCY MBS (30/360) 12X 24 DY DL (TYPE   39) 
  
  
                                                 CORPORATE NOTES-VAR (ACT/ (  52) 
                                                 -------------------------------- 
 46136 12560PDJ CIT GROUP INC       2.550  8/31/06  2.481 A2   A     20,000,000.00    99.99600 2  20,000,000.00  19,999,200.00         -800.00 
 44722 172967CL CITIGROUP INC.      2.498  6/04/07  2.498 Aa1  AA-   10,000,000.00   100.02000 2  10,000,000.00  10,002,000.00        2,000.00 
 39797 36962GC2 GENERAL ELECTRIC C  2.446  5/12/06  2.351 Aaa  AAA   20,000,000.00   100.21200 2  20,027,395.99  20,042,400.00       15,004.01 
 40169 36962GE9 GENERAL ELECTRIC C  2.540  3/09/07  2.540 Aaa  AAA   20,000,000.00   100.13900 2  20,000,000.00  20,027,800.00       27,800.00 
 44990 36962GJ6 GENERAL ELECTRIC C  2.661  6/22/09  2.661 Aaa  AAA   10,000,000.00   100.14300 2  10,000,000.00  10,014,300.00       14,300.00 
 44603 38141EJE GOLDMAN SACHS GROU  2.200  1/09/07  2.159 Aa3  A+    10,000,000.00   100.12200 2  10,007,928.09  10,012,200.00        4,271.91 
 45266 38141EJP GOLDMAN SACHS GROU  2.145  7/02/07  2.141 Aa3  A+    10,000,000.00   100.00000 2  10,000,000.00  10,000,000.00                 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    2.420           100,000,000.00               100,035,324.08 100,097,900.00       62,575.92 
  
    7 ITEMS IN SUBTOTAL FOR:  CORPORATE NOTES-VAR (ACT/360)4X  (TYPE   52) 
  
  
                                                 COMMERCIAL PAPER          (  53) 
                                                 -------------------------------- 
 47464 0454E2NE ASSET ONE SECURITI  2.370  1/14/05  2.375      A1    25,000,000.00    99.90763 2  24,978,604.17  24,976,907.50       -1,696.67 
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INVESTMENTS OUTSTANDING AS OF 12/31/04  (SETTLEMENT BASIS) 
CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 12/31/04 

 
STATE AGENCIES II-DIVERSIFIED (3) 

 
============================================================================================================================================== 
POSITI  SEC-ID     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW 
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - ------------- 
 47480 0454E2NE ASSET ONE SECURITI  2.370  1/14/05  2.375      A1    25,000,000.00    99.90763 2  24,978,604.16  24,976,907.50       -1,696.66 
 47499 0454E2NE ASSET ONE SECURITI  2.370  1/14/05  2.374      A1    30,000,000.00    99.90763 2  29,974,325.00  29,972,289.00       -2,036.00 
 47483 74271TPE PROCTER & GAMBLE C  2.320  2/14/05  2.329 P1         25,000,000.00    99.71729 2  24,929,111.10  24,929,322.50          211.40 
 47534 9415E2NJ WATERFRONT FDG      2.350  1/18/05  2.354 P1   A1    25,000,000.00    99.88181 2  24,972,256.94  24,970,452.50       -1,804.44 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    2.362           130,000,000.00               129,832,901.37 129,825,879.00       -7,022.37 
  
    5 ITEMS IN SUBTOTAL FOR:  COMMERCIAL PAPER                 (TYPE   53) 
  
  
                                                 CORPORATE MTN (30/360) 2X (  55) 
                                                 -------------------------------- 
 34973 110122AF BRISTOL MYERS SQUI  4.750 10/01/06  1.784 A1   A+    10,000,000.00   102.25300 2  10,426,928.77  10,225,300.00     -201,628.77 
 39610 339030AD FLEETBOSTON FINL C  4.875 12/01/06  2.774 Aa2  A+     5,000,000.00   102.66200 2   5,191,543.74   5,133,100.00      -58,443.74 
 41596 36962GF8 GENERAL ELECTRIC C  2.000  1/30/06  2.000 Aaa  AAA   10,000,000.00    98.78000 2  10,000,000.00   9,878,000.00     -122,000.00 
 35651 370424FW GENERAL MOTORS ACC  8.750  7/15/05  3.540 Baa1 BBB-   4,500,000.00   102.71800 2   4,619,710.10   4,622,310.00        2,599.90 
 42039 589331AJ MERCK & CO INC      2.500  3/30/07  2.581 Aa2  AA-    5,000,000.00    97.61900 2   4,991,233.16   4,880,950.00     -110,283.16 
 41744 717081AK PFIZER INC          2.500  3/15/07  2.534 Aaa  AAA    5,000,000.00    97.95400 2   4,996,324.30   4,897,700.00      -98,624.30 
 39212 90331HHW U.S. BANCORP        2.850 11/15/06  2.853 Aa2  AA-   10,000,000.00    99.15800 2   9,999,440.67   9,915,800.00      -83,640.67 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    2.458            49,500,000.00                50,225,180.74  49,553,160.00     -672,020.74 
  
    7 ITEMS IN SUBTOTAL FOR:  CORPORATE MTN (30/360) 2X        (TYPE   55) 
  
  
                                                 CORPORATE MTN-VAR (ACT/36 (  58) 
                                                 -------------------------------- 
 34490 37042WG4 GENERAL MOTORS ACC  4.230  5/19/05  4.199 Baa1 BBB-  10,000,000.00   100.46875 2  10,000,000.00  10,046,875.00       46,875.00 
 38826 38141EJB GOLDMAN SACHS GROU  2.280 10/27/06  2.274 Aa3  A+    10,000,000.00   100.18100 2  10,000,000.00  10,018,100.00       18,100.00 
 43284 38141EJL GOLDMAN SACHS GROU  2.650  3/30/07  2.650 Aa3  A+    10,000,000.00   100.05000 2  10,000,000.00  10,005,000.00        5,000.00 
 46915 59018YUN MERRILL LYNCH & CO  2.195 10/19/07  2.192 Aa3  A+    15,000,000.00    99.95200 2  14,999,308.99  14,992,800.00       -6,508.99 
 47002 717081CT PFIZER INC          2.120 11/04/05  2.108 Aaa  AAA   15,000,000.00    99.95900 2  15,000,000.00  14,993,850.00       -6,150.00 
 41547 78442FBR SLMA CORP           2.220  1/25/07  2.215 A2   A     20,000,000.00   100.10000 2  20,000,000.00  20,020,000.00       20,000.00 
 35275 EC231733 FORD MOTOR CREDIT   2.670  3/13/07  5.524 A3   BBB-  33,750,000.00    93.22234 2  31,566,657.49  31,462,540.76     -104,116.73 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    3.356           113,750,000.00               111,565,966.48 111,539,165.76      -26,800.72 
  
    7 ITEMS IN SUBTOTAL FOR:  CORPORATE MTN-VAR (ACT/360) 4X   (TYPE   58) 
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INVESTMENTS OUTSTANDING AS OF 12/31/04  (SETTLEMENT BASIS) 

CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 12/31/04 
 

STATE AGENCIES II-DIVERSIFIED (3) 
 

============================================================================================================================================== 
POSITI  SEC-ID     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW 
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - ------------- 
  
                                                 WHOLE LOAN MBS (30/360) 1 (  71) 
                                                 -------------------------------- 
 28161 00105HDA AFC H.E.L.T. 1997-  7.070  9/27/27  5.646 Aaa  AAA    1,076,347.01   102.05628 2   1,098,140.84   1,098,479.72          338.88 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    5.646             1,076,347.01                 1,098,140.84   1,098,479.72          338.88 
  
    1 ITEM IN SUBTOTAL FOR:   WHOLE LOAN MBS (30/360) 12X      (TYPE   71) 
  
  
                                                 WHOLE LOAN MBS (30/360) 1 (  77) 
                                                 -------------------------------- 
 33762 000780AN AMAC 2003-3 A13     5.000  2/25/33  4.901 Aaa         1,401,871.37   100.34525 2   1,422,321.45   1,406,711.33      -15,610.12 
 33586 12669EAV CWHL 2003-8 A7      8.000  5/25/18  7.005      AAA   11,008,216.49   105.32654 2  11,912,104.72  11,594,573.54     -317,531.18 
 33121 36185NVX GMAC MORTGAGE CORP  5.250  3/25/18  4.998 Aaa  AAA    9,796,352.16   101.38123 2  10,025,582.94   9,931,662.31      -93,920.63 
 33296 36228FNZ GSR 2003-3F 1A1     8.500  4/25/33  7.689 Aaa  AAA    5,352,434.02   105.26941 2   5,831,061.76   5,634,475.71     -196,586.05 
 33295 36228FPS GSR 2003-3F 4A2     8.500  4/25/33  7.610 Aaa  AAA    4,554,883.98   103.88982 2   5,005,067.47   4,732,060.77     -273,006.70 
 33369 45660NPF RES ASSET SEC TRUS  4.250  5/25/33  4.171 N/R  AAA   35,936,376.96    99.74004 2  36,391,121.78  35,842,956.75     -548,165.03 
 33349 55265KUH MASTER ASSET SEC T  5.500  4/25/18  5.276 N/R  AAA    3,577,615.85   101.06646 2   3,650,698.11   3,615,769.69      -34,928.42 
 33350 55265KUH MASTER ASSET SECUR  5.500  4/25/18  5.282 N/R  AAA      894,403.90   101.06646 2     912,180.67     903,942.36       -8,238.31 
 35377 76110VNA RFMS2 2003-HI2 A2   1.830 11/25/12  1.831 AAA  AAA    1,141,435.06    99.83860 2   1,141,386.04   1,139,592.78       -1,793.26 
 33462 76111JD2 RFMSI 2002-S18 A1   5.250 12/25/17  5.019 Aaa  AAA    8,353,675.57   100.78550 2   8,530,811.18   8,419,293.69     -111,517.49 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    5.237            82,017,265.36                84,822,336.12  83,221,038.93   -1,601,297.19 
  
   10 ITEMS IN SUBTOTAL FOR:  WHOLE LOAN MBS (30/360) 12X 24 D (TYPE   77) 
  
  
                                                 ASSET BCKD (30/360) 12X N ( 102) 
                                                 -------------------------------- 
 28514 501717AU LAI VEHICLE LEASE   4.590  7/15/07  4.590 Aaa  AAA      371,774.68   100.00100 2     371,774.68     371,778.40            3.72 
 30719 553083CT MMCA 2002-3 A3      2.970  3/15/07  2.991 Aaa  AA+    1,566,981.30   100.00835 2   1,566,944.46   1,567,112.14          167.68 
 17952 638925AD NATIONSCREDIT GR T  6.250 11/15/13  5.939 Aaa  AAA      821,275.08   100.32000 2     823,575.54     823,903.16          327.62 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    4.085             2,760,031.06                 2,762,294.68   2,762,793.70          499.02 
  
    3 ITEMS IN SUBTOTAL FOR:  ASSET BCKD (30/360) 12X NO DELAY (TYPE  102) 
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INVESTMENTS OUTSTANDING AS OF 12/31/04  (SETTLEMENT BASIS) 
CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 12/31/04 

 
STATE AGENCIES II-DIVERSIFIED (3) 

 
============================================================================================================================================== 
POSITI  SEC-ID     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW 
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - ------------- 
  
                                                 ASSET BCKD - VAR (ACT/360 ( 106) 
                                                 -------------------------------- 
 34537 00080AAN ACAS BUSINESS LOAN  2.960  4/20/14  2.958 Aaa  AAA    1,849,865.17   100.68600 2   1,849,865.17   1,862,555.25       12,690.08 
 35685 140553AC CAPITAL SOURCE COM  3.910  2/20/14  3.907 A3   A-       396,349.20   100.38500 2     396,349.20     397,875.14        1,525.94 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    3.125             2,246,214.37                 2,246,214.37   2,260,430.39       14,216.02 
  
    2 ITEMS IN SUBTOTAL FOR:  ASSET BCKD - VAR (ACT/360) 12X   (TYPE  106) 
  
  
                                                 ASSET BCKD (30/360) 12X 2 ( 113) 
                                                 -------------------------------- 
 34222 32051DWU FIRST HORIZON ASSE  5.500  6/25/11  4.752 N/R  AAA    8,451,141.34   102.64584 2   8,790,439.35   8,674,745.02     -115,694.33 
 35090 576434EP MASTER ALTERNATIVE  8.000  6/25/18  7.015 N/R  AAA    1,310,040.94   108.28574 2   1,417,431.72   1,418,587.53        1,155.81 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    5.066             9,761,182.28                10,207,871.07  10,093,332.55     -114,538.52 
  
    2 ITEMS IN SUBTOTAL FOR:  ASSET BCKD (30/360) 12X 24DY     (TYPE  113) 
  
  
                                                 ASSET BACKED COMMERCIAL P ( 135) 
                                                 -------------------------------- 
 47573 10487F5E BRAHMS FUNDING      2.370  1/05/05  2.372 P1   A1    25,000,000.00    99.96711 2  24,993,416.66  24,991,777.50       -1,639.16 
 47593 38362VPQ GOVCO               2.390  2/24/05  2.399 P1   A1+   20,000,000.00    99.64568 2  19,928,300.01  19,929,136.00          835.99 
 47461 41801FZV HARWOOD FDG II      2.400  1/10/05  2.404 P1   A1+   25,000,000.00    99.93622 2  24,985,000.00  24,984,055.00         -945.00 
 47460 41801FZW HARWOOD FDG II      2.400  1/11/05  2.404 P1   A1+   25,000,000.00    99.93005 2  24,983,333.33  24,982,512.50         -820.83 
 47457 53974TP7 LOCKHART FUNDING    2.410  2/07/05  2.419 P1         30,000,000.00    99.75710 2  29,925,691.67  29,927,130.00        1,438.33 
 47477 53974TPE LOCKHART FUNDING    2.420  2/14/05  2.430 P1         25,000,000.00    99.70906 2  24,926,055.57  24,927,265.00        1,209.43 
 47478 53974TPE LOCKHART FUNDING    2.420  2/14/05  2.430 P1         25,000,000.00    99.70906 2  24,926,055.57  24,927,265.00        1,209.43 
 47485 61911FYR MITTEN RFC          2.390  1/31/05  2.397 P1   A1+   25,000,000.00    99.79765 2  24,950,208.33  24,949,412.50         -795.83 
 47505 61911FYU MITTEN RFC          2.390  1/04/05  2.393 P1   A1+   25,000,000.00    99.97218 2  24,995,020.83  24,993,045.00       -1,975.83 
 47577 61911FZK MITTEN RFC          2.390  1/12/05  2.393 P1   A1+   25,000,000.00    99.92054 2  24,981,743.05  24,980,135.00       -1,608.05 
 47575 6191F1J7 MITTEN GMAC MORTGA  2.390  1/19/05  2.394 P1   A1+   25,000,000.00    99.87535 2  24,970,125.00  24,968,837.50       -1,287.50 
 47511 92646KNJ VICTORY RECEIVABLE  2.350  1/18/05  2.355 P1   A1    20,000,000.00    99.88181 2  19,977,805.55  19,976,362.00       -1,443.55 
 47537 92646KNL VICTORY RECEIVABLE  2.360  1/20/05  2.365 P1   A1    25,000,000.00    99.86890 2  24,968,861.11  24,967,225.00       -1,636.11 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    2.398           320,000,000.00               319,511,616.68 319,504,158.00       -7,458.68 
  
   13 ITEMS IN SUBTOTAL FOR:  ASSET BACKED COMMERCIAL PAPER    (TYPE  135) 
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INVESTMENTS OUTSTANDING AS OF 12/31/04  (SETTLEMENT BASIS) 
CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 12/31/04 

 
STATE AGENCIES II-DIVERSIFIED (3) 

 
============================================================================================================================================== 
POSITI  SEC-ID     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW 
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - ------------- 
  
                                                 AGENCY MBS (30/360) 12X 1 ( 156) 
                                                 -------------------------------- 
 31279 38373VD6 GNMA REMIC 2002-70  4.250  8/20/32  4.247 Aaa  AAA    2,329,232.99    99.46157 2   2,334,462.66   2,316,691.70      -17,770.96 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    4.247             2,329,232.99                 2,334,462.66   2,316,691.70      -17,770.96 
  
    1 ITEM IN SUBTOTAL FOR:   AGENCY MBS (30/360) 12X 19 DY DL (TYPE  156) 
  
  
                                                 AGENCY DEFERRED PROP. TAX ( 189) 
                                                 -------------------------------- 
 15176 TXDE0001 MOHAVE COUNTY - JC  5.000  1/15/05  4.009                   753.46   100.00000 9         753.46         753.46                 
 18138 TXDE0003 MOHAVE COUNTY - JC  5.000  1/15/05  4.175                   685.76   100.00000 9         685.76         685.76                 
 22582 TXDE0004 MOHAVE COUNTY - JC  5.000  1/15/05  4.369                   686.90   100.00000 9         686.90         686.90                 
 26735 TXDE0005 MOHAVE COUNTY - JC  5.000  1/15/05  4.609                   757.83   100.00000 9         757.83         757.83                 
 29487 TXDE0006 MOHAVE COUNTY - JC  5.000  1/15/05  4.798                   701.92   100.00000 9         701.92         701.92                 
 34683 TXDE0007 MOHAVE COUNTY - JC  5.000  1/15/05  5.000                   614.66   100.00000 9         614.66         614.66                 
 42352 TXDE0008 MOHAVE COUNTY - JC  4.000  1/15/05  4.000                   612.66   100.00000 9         612.66         612.66                 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    4.419                 4,813.19                     4,813.19       4,813.19                 
  
    7 ITEMS IN SUBTOTAL FOR:  AGENCY DEFERRED PROP. TAXES-VAR  (TYPE  189) 
  
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    2.718            1433731418.37                1434275431.25  1429250317.02   -5,025,114.23 
  
  104 ITEMS IN SUBTOTAL FOR:  STATE AGENCIES II-DIVERSIFIED    (FUND    3) 
  
 


